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MIN-ORE MINES LIMITED 


REPORT OF THE DIRECTORS 


TO THE SHAREHOLDERS: 


The year 1966 saw your company active in a variety of exploration projects, from the search for new 
prospects to the testing of anomalies by geophysical techniques and, where indicated, by diamond drilling. 
This aggressive policy is being pursued in the current year. 


CALLANDER BAY 


Early in 1966 your company acquired an 80° interest in a prospecting licence covering a large aero- 
magnetic anomaly underlying Callander Bay, Ontario. A detailed magnetometer survey confirmed the 
existence of a significant magnetic anomaly, similar to that of Nova Beaucage, some six miles away. Limited 
drilling earlier in the year indicated the existence of an alkaline deposit. 


In order to establish the relationship between magnetometer survey results and the degree of mineral- 
ization with regard to columbium and associated minerals, seven holes were drilled through the ice earlier 
this year, designed to penetrate the bedrock to a depth of 10-20 feet. Five of these holes returned low grade 
columbium values. The substantial depth of unconsolidated sediments on the bedrock made this project 
too costly to proceed. 


Though not conclusive, the results of the drilling support our geologist’s theory of a weakly mineralized 
aureole wrapped over the top of an unexposed carbonate plug or dome, which is the source of that mineraliza- 


tion. If present, this plug could contain economic values. Your directors are now considering the advisability »— 


of a new diamond drilling program to test this zone at depth in an attempt to locate such an intrusive core. 


ELLIOT LAKE AREA 


An 80% interest in 300 uranium claims was acquired by Min-Ore in Townships 163 and 169 adjoining 
Mississagi Provincial Park, Ontario. The remaining 20% interest is held by the vendor of the property. 


Your company has entered into a tentative agreement which would merge its 300 claims with 100 
adjoining claims held by a syndicate headed by Mr. Walter Atkins, B.Sc. 


The combined 400 claims cover effectively the area of a promising uranium prospect. 


HAVRE ST. PIERRE 


Your company acquired recently 24 uranium claims in township 1705 near Johan Beetz, Havre St. 
Pierre area, Quebec. 


The property was acquired at low cost in the early stages of the staking rush which developed later in 
this little known area of Quebec. Min-Ore’s claims are located on a granite plug north of a geologically 
similar plug on which Consolidated Morrison Mines, Frobex Mines, Siscoe Mines and Argor Explorations 
have made a uranium discovery. 


MASSEY PROPERTY 


Towards the end of last year Min-Ore acquired by option some freehold mineral rights and claims, 
in size equivalent to more than 100 claims, in May and Salter townships near Massey, Ontario. Encouraged 
by surface sampling, which indicated uranium mineralization associated with a pebble conglomerate similar 
to the one in Blind River, your company embarked on a detailed exploration program. 


Eight holes were drilled. Results that would warrant further option payments were not achieved. 
Your directors are at present trying to negotiate more favourable terms with the vendors; should this not be 
possible, the project may be dropped. 


PAX INTERNATIONAL MINES LIMITED 


Min-Ore has a substantial share interest in Pax International, a company which holds a copper- 
molybdenum property in the Ryan Lake area of Ontario. Exploration on this prospect, financed by Cominco 
Limited under an agreement reached last year, did not yield encouraging results. 


A decision on future plans for the property will be taken shortly. 


MARSHALL LAKE MINES LIMITED 


Exploration work in the vicinity of Marshall Lake Mines’ holdings in the Kowkash district of northern 
Ontario, carried out by another mining group, has encountered promising sedimentary copper mineralization. 
Min-Ore holds a substantial number of shares in Marshall Lake Mines which are optioned to the same group. 
Your directors are encouraged in their belief that the company will be able to recover its investment in 
this project. 

LANGMUIR TOWNSHIP, ONTARIO 


A nickel discovery in the vicinity of your company’s property was reported in this area some time ago. 
No further developments have taken place to warrant exploration work on Min-Ore’s own holdings. 
OTHER PROPERTIES 
Tudhope Township, Ontario: 

Ore produced last year by Ethel Copper Mines was processed in Pax International’s nearby mill. 
Min-Ore holds one patented claim on a high grade copper prospect in this area. 
Kidd Township, Ontario: 

Pending encouragement from efforts on nearby properties, no exploration was carried out on this 
159.5-acre prospect. 

Your company continues to seek new properties or situations of merit. 


As you are aware, a rights offering made by the company earlier this year met with singular success 
and was fully taken up by Min-Ore shareholders. It provided the treasury with $77,250 and enabled the 
company to carry out exploration work on an interesting uranium prospect. 


It is gratifying to note that the company’s shares subsequently sold significantly above the price of 
the rights offering. Your directors believe that this form of financing is worthy of consideration in respect of 
future treasury requirements. To facilitate their participation in any similar rights offerings at a later date, 
shareholders are urged to register their stock in their own names. 


On behalf of the Board, 


eee lf 


J. B. GOAD, 
President. 


TORONTO, Ontario, June 8, 1967. 
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MIN-ORE MINES LIMITED 


BALANCE SHEET — December 31, 1966 


ASSETS 
CURRENT ASSETS 
CAST a tee sans Seah ein om inte pitch ie aera oe Geen en ten er tere ema $ 3,651 
Shore term deposttscs sak cin. o claiche eieearas els ame one ener oe ete 75,000 
Duefrom- brokers cae. 255 6-5 6 erent ee re he al eee ee ee ka 5,619 
/ANCCOMITUIG KIGANALNS Biel AGoRIEGl OGM, 5 .o00cacconccancconanooon00900 4,436 $ 88,706 
INVESTMENTS 
Shares of Pax International Mines Limited, at cost (note 4)... ....-5.2...4.... $ 488,421 
7 /, debentures—Pax International Mines Limited, at cost}= 2255... -+.25 46 800 
Shares of Marshall Lake Mines Limited, at nominal value (note 6)........... L  489:222 
Mortgage loan—Pax International Mines Limited (note 1)...................... 50,000 
FIXED ASSETS 
Minne Claltis and properties (MOtC <2 \iee case et iets gene ate eee oe ee $ 102,567 
Omce- equipments al cost ta eects. Bere eee Rey e gee ner 1,452 
Prospeetine licence. Lake Nipissing (Motes) asertan Seen oe eee ee 200 
Mayall ownshipoptons, (DOlGe)) a... eee pine ai eee eee ee 16,3065 951205525 
Deferredexplorationsand administrative CXDenses a. en ere eee eee 66,778 
$815,231 
LIABILITIES 
CURRENT LIABILITIES 
Accounts payable aad accrued exPCMSeS a snes aunt ere eee irene eee De led tee 
SHAREHOLDERS’ EQUITY 
CAPITAL STOCK 
AUTHORIZED 
6,000,000 shares par value $1 each 
ISSUED 
5,665 O00 ssa re semnawe ys sean ene ieee trey Van en Ora ot Se a $5,665,000 
WES DISCO UNC Ser tlie Oeste eek esses thar tes teeta oot e) Pa ei 2,657,582 
$3,007,418 
DEPICITS. aeons Sy ene tec Oem wea oA ciee ee ahs POL OU ca a ee 2,203,099 eee OU S,010 


The accompanying notes are an integral part of these financial statements. 


Approved on behalf of the Board: 
JAMES B. GOAD, Director. 


MAuvrice C. R. TAyLor, Director. 


$815,231 


MIN-ORE MINES LIMITED 


NOTES TO FINANCIAL STATEMENTS 
DECEMBER 31, 1966 


NOTE 1—The loan to Pax International Mines Limited is secured by a mortgage on certain of its mining 
properties located in the Township of Powell, District of Temiskaming, Ontario and a chattel 
mortgage covering a mill and certain other chattels located at the properties. 


NOTE 2—The following is a summary of the mining claims and properties held by the company at December 


B11 966: 

159.5 acres in the Township of Kidd, Province of Ontario at a cost of $30,000 cash and 

200,000 shares of the company’s capital stock valued by the directors at $50,000.... $ 80,000 
12 unpatented claims in the Township of Langmuir, Province of Ontario, at cash cost. . 22,500 


Patented land covering approximately 120 acres in the Townships of Tudhope and 
James. rovince of Ontarioat nOmiina | valuic eerie aera eee een | 


$102,567 


NOTE 3—Under an agreement dated January 7, 1966 Mr. Carl Palangio and Mr. J. B. Goad assigned to 
Min-Ore Mines Limited a prospecting licence on part of Callander Bay, Lake Nipissing, Ontario. 
The main terms and considerations of the assignment are as follows: 


(1) Payment to Mr. Palangio on December 14, 1965 of $200. 
(2) Expenditure by Min-Ore Mines Limited of up to $5,000 on an electromagnetic geophysical 
survey and diamond drilling program. 


(3) If warranted, a private company is to be incorporated to finance the project in which 13.33% 
of the issued shares will be issued free of charge to Mr. Carl Palangio and 6.67% of the 
issued shares will be issued free of charge to Mr. J. B. Goad. 

(4) Mr. Carl Palangio and Mr. J. B. Goad or their assigns agree to option the above 20% of the 
capital stock of the company to be formed to Min-Ore Mines Limited at any time for 200,000 
shares of the capital stock of Min-Ore Mines Limited. 

(5) Min-Ore Mines Limited shall have the right to sell all or part of the Callander Bay Project 
prior to bringing it into production. In this event the net proceeds after deducting expenditure 
attributable to the project are divisible as follows: 


Mis Garl<Palan eto crm etee: scanner: ormeran 279 
MraJ2 Bs Goad so iar cures oceaenecis aes 1/9 
Min-Ore wines: uimited See eae tremens 2/3 


NOTES TO FINANCIAL STATEMENTS (Continued) 
DECEMBER 31, 1966 


NOTE 4—As at December 31, 1966 the company held 166,839 free shares and 810,000 escrowed shares of 


Pax International Mines Limited. 


Mount Robb Securities Limited holds an option to purchase 166,839 free and 310,000 escrowed 
shares in Pax International Mines Limited at a price of 25¢ per share, such option to continue 
for three years from July 26, 1965 subject to earlier termination if at any time during such period 
there is neither an exploration programme involving the expenditure by Pax International Mines 
Limited of a minimum sum of $5,000 in each consecutive three month period nor production of 
minerals in reasonable commercial quantities. 


NOTE 5—The company has a contingent liability in respect of disputed accounts amounting to approxi- 


mately $750. 


NOTE 6—Under an agreement dated March 16, 1966 the company granted an option to purchase all or any 


part of the 270,000 shares held by the company in Marshall Lake Mines Limited within a period 
of two years from the date of the agreement at a price of 15¢ per share. 


NOTE 7—By agreement dated October 14, 1966 the company was granted an option to purchase certain 


patented lands and mining claims in the Township of May, Sudbury Mining Division. Under the 
agreement the company made an initial payment of $5,000 and delivered 50,000 shares of its 
capital stock free of escrow. The agreement also required, in addition to a diamond drilling 
program, further payments of cash and allotments of shares at the option of the company on or 
before March 16, 1967, September 16, 1967 and September 16, 1968. 


No payments have been made by the company since December 31, 1966 in respect of the above 
option. 


In addition the company obtained five options for two year periods to purchase surface and 
mineral rights on certain properties in May Township. The main terms of these options are as 
follows: 


(1) Initial payments by the company totalling $1,900. 
(ii) Monthly payments by the company of $350 for a period of two years. 


(ili) (a) Final payments totalling $160,000 less amounts paid under (i) and (ii). 
(b) Acreage payments of up to $150 per acre. 


Payments in respect of all but one of these options have been discontinued. 


NOTE 8—565,000 shares of the company’s capital stock were issued during the year as follows: 


FOr Cash €*acte sees Or nae ee ae ee 515,000 shares at 15¢ per share 
Und eropionra CreeIienit erm eien teen ienert 50,000 shares at 15¢ per share 


MIN-ORE MINES LIMITED 


STATEMENT OF DEFICIT 
YEAR ENDED DECEMBER 31, 1966 


Be AlanCem CCE mi Det 3 1 aelOG jy. satya on Gon tg rat ee ea ear We aA $2,139,727 
Amount written off shares in Marshall Lake Mines Limited...................000 51,457 
Exploration expenditure, Mount Alwa Australian Tin Grubstake written off........ 9,625 
Op lonaouspLopellys Laker Nipissing abandoned sain. ean nn einie ane see eer: 850 
insetesttnns wayzeuk enosamnL Grubstakess,. vein sees Reena ee ee 717 
MOScEOHESS esOlMUVESLUMOM ES (ICL )in.smrainente a arcmne ea ae eee tue re SE me ee eee 6,226 
$2,208,602 
Wessemintctest catned: (et) Mavc,cos cue ne tcheeunn eae nee eee Ren eee ee ee ae $4,356 

ZNG{UStimMent Of PEON, Yeats, la Dility ig cca nee ieee tree eee 347 4,703 


AlamGomiECemOe ral Bil DOO ssc. ch sot techn cise Feel or beets et ea ceil $2,203,899 


AUDITORS’ REPORT 


TO THE SHAREHOLDERS OF 
MiIn-OrRE MINES LIMITED: 


We have examined the balance sheet of Min-Ore Mines Limited as at December 31, 1966 and the statements of deficit 
and deferred exploration and administrative expenses and source and application of funds for the year ended on that date. 
Our examination included a general review of the accounting procedures and such tests of accounting records and other supporting 
evidence as we considered necessary in the circumstances with the exception that we have not verified the titles to the company’s 


mining properties. 


Subject to the above exception, in our opinion these financial statements present fairly the financial position of the com- 
pany as at December 31, 1966 and the results of its operations and the source and application of funds for the year ended on 
that date, in accordance with generally accepted accounting principles applied on a basis consistent with that of the preceding year. 


Toronto, Ontario, HILBORN & COMPANY, 
May 12, 1967. Chartered Accountants. 


MIN-ORE MINES LIMITED 


STATEMENT OF DEFERRED EXPLORATION AND 
ADMINISTRATIVE EXPENSES 


YEAR ENDED DECEMBER 31, 1966 


EXPLORATION 
Kidd Township 
Balance, December 31, 19656 22) erate e eee Tee eee teria ea ae See) 


Langmuir Township 
Balance, December 3.1 #19652 are ne eee cere: ate ete ere trae era 5,419 


May Township 


Engineers andconsultants fees and expensSese. serie aie ret eee $ 7,010 
Maps and photosraphs,. omer octet er aes aye re in eee 87 
Office rents ics breeches Ce am ie ee ee eae cee ee eee cee 55 
JA SSA VIVE ois chin Oe, at reseae nets noe Bie tae Pa tevin See oie eee eee 106 
Equipment rentals 220 ier o cate aioe ania! eee ace ee cee eae ore Bi 
@elephone-and telegraph <x nc.e says. nee prec ce eee ee 266 
BB ee (Unt eee emt te he y erer Ny nach Cretan My Arka ee eryan emesis 2st folio ic 122 
Bulldozing:s e-7's vase bec terae cia eee ee Tae ar ark ene pee 370 

General prospecurig te wav eceacte yee eens ere ee ee tee aa rat ere cee eee 335 8,388 

Callander Bay 

Draniond: drilling ae. tee keer enon oe ee Re en ace ene eee $ 6,043 
1) 3 Lt ae ee eae ete AE ee Peet nie ey tay AY OR Mya tn A ots G 3,023 
Soa en anes eee ee MORE A cre MAA ele debe Ailey etree Ge Ae rams. Ale Gace 750 

FACE A Lie ene oe PERM ane Dien Ree Metre Meee an ng Snir ide Seven wo oo Se 72 9,988 

$ 27,168 

ADMINISTRATIVE 

AUCILATIG ACCOUNT Site ee Seite Seance ere reer ann are tp ee eee ee Ay IPOS 
GCrEHera Lik Sic case iG, pec tous crest Cay eg ae te Sein he ee eer CR re 313 
Government: fees anc taxes ite users cetera os rn ce eee ee ree ne ere toa 119 
| B50 ere eee A ae tt Dene AO Ca fp Cora tries 1M es. arated wd AR ges 0) pd) 2,868 
Licerises"and Tees 5057. Avascueis aerate rane Aes cence es ern eS 300 
Miata SEMmeI Us [OCS rate cnstek es rcyen ate ie evr Sect eneae aoe ere mr ara Rae ee 2,400 
RGD eg eee NN hee Pe ae Sac RM Aa ese Aan at ena ee Oe ere 360 
Shareassucvand. teanster [ECS * 0 sweat teeae eset ee ct a 3,240 
shareholdetstuntormation ters eee ee eee ee en Cee 5,260 
Supplementary lettersipatentenu meter aee: se ec aero eee 125) 
Telephone.and telesrapha a2 were cha eee oe eer er ener eee 287 
$ 16,497 

Balances December.) 19655 are shee nace ais Wa en ee ee ee 23113 39,610 


iLotal per. bala nce:sUects mrmcsme wor ct ok tie anne 0.0 een ae Ae eee a $ 66,778 


MIN-ORE MINES LIMITED 


STATEMENT OF SOURCE AND APPLICATION OF FUNDS 
YEAR ENDED DECEMBER 31, 1966 


SOURCE OF FUNDS 


SACs OMIM VESEMCIICS 5 arrest cy ons benim tne eat PE Po ad Pe em eget tee ee eee $ 5,789 
LUCE LOS TOMA VESTIMCIUES Mavala on ok eee hotest een Re tne Ra Ce aU a eye Tan st ee ned anes Seek 4,356 
ATMOUMUMeCeLVedsUNGEr OptOl Alt Cement as sa nee went eit e ates ae nite teresa ile 10 
SBLETOR IS MATES mace os ots eee Sh Oe cake tu aac aan ara ECE Cine ye URW Bac oo ale age fori Os 84,750 
(AGTUSIIMENE- Ole PLIOLVEAtS ADIT ys gs a kaadat eta ee eine ee aeE tra ne tne ey ease ee 347 

$ 95,252 


APPLICATION OF FUNDS 


interes tdites wa yze==1eeno Caml GT US TAK: men meses mee weae wns ie aan freee teeta tae eee sete $ TAT 
ExplofaliOnxexPOncitUres, fc.ruy ce sectna canes ceaG a terrae ee ae mee eee oi ae ee 18,376 
EXCISE ALLY CHO POLICILULL ES ante ease eae an ese dn eo eet cg a eae ea en 16,497 
VEAL O WELSH PTO DETONS's semis ths mes, en sctes ooh tatty aero tie cen. mek RIN» he) Ree aah fe 16,306 
BOSSE ORI SAlexOr DIVES UILCHIES fx sick atcs rors tars tara certo Roe ese apn eat MER iet ame ewe ane eri 436 


Droz. sae 


ICT eases WOLKING CADILALG ccs gva-ceeclls totraes' state cpu mets! alent EAC eMac ice AM an SPRAIN Mer fe $ 42,920 
Wiorkprca pitale December 3 el 9 65 in man cic percep teccr ctapeeo cteneion ravines aehe ees Nahe Perestae one eaemln sa $ 34,074 
NM OLMINetcapitdlin Decembetys ly 19 GG crass acecmimees caste muesa Whee etna cea cle Meee ene einen Ase es Parner 76,994 


crease ti wotking. Ca pital wr aaa a eacac ag tects oat cae enon nGeN At nnn seen ata et cake ime esas econ etn ee $ 42,920 
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MILTON BRICK GC ©: LIMITED 


To our Shareholders: 


To the Business Community: 


Milton Brick Co. Limited reports that 1969 consolidated sales increased 14% and net profit went up 41% to 
$299,954 or 52.5¢ per share. However, income from sale of investments declined during the same period from 
$184,654 to $17,361 reducing overall net profits to 55.4¢ per share from 69.6¢ in the previous year. 


In the first quarter of 1970 extreme climatic conditions and a strike at the Milton plant resulted in a loss of 
$15,100 or 2.6¢ per share compared with a profit of $67,350 or 11.7¢ per share for the corresponding period of 1969. 
President, J. T. Blume pointed out that the first quarter is a traditionally slow period throughout the industry, 
with major sales in building products coming during the remaining nine months. 


The labour dispute involving International Union of District 50, U.M.W.A., on behalf of Local 14830, has curtailed 
production since February 9. Mr. Blume said that management has taken advantage of this non-productive period 
to install new modern brick-making equipment and to improve manufacturing capacity throughout the plant. 


Production has now resumed and with the seasonal increase in demand for Milton’s products, future production 
will exceed previous levels. 


Mr. Blume said that Milton Brick is in a strong financial position with no funded or bank debts and with working 
capital of $1,472,725. However, to insure adequate cash flow for the Company’s capital expansion program through 
the current term, the directors, at a meeting held May 26, 1970, approved as a temporary measure that the 
Company’s semi-annual Dividend #52 will be 10¢ per share compared with 15!2¢ per share paid last year. 


Dividend #52 will be paid June 15, to shareholders of record at the close of the business day June 5, 1970. 


Since present management assumed control of Milton Brick early in 1963, operating earnings have increased at a 
compounded growth rate of more than 23% per annum. During the same period working capital has doubled and 
the ratio of current assets to current liabilities has increased from 2 to 1 to 14 to 1. Retained earnings have also 
increased year by year during 1963-69 inclusive to reach $1.4 million at year end December 31, 1969. 


Dividend payouts during the same period have increased almost 17% per year compounded. 
On behalf of the Board, 


J. T. BLUME, 
May 27, 1970. President and Chairman of the Board. 


Wholly Owned Divisions: Global Marble of Canada Ltd. — Transmil Properties Corp. Ltd. — Regal Transport Limited 
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MILTON BRICK CO. LIMITED 


Offices and Plants: 
MILTON, ONTARIO 


MILTON BRICK CO. LIMITED has paid d 


ividends CONSECUTIVELY SINCE 1950. 


